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FET L THE LG, &AMTA 2023 SF1EaE4FERMNA 11.77 1L
RFM A 12.59 127), 438 2024-2025 F)2 &4 AR A 17.70.
2426 727, EPS # 0.51. 0.76. 1.04 7T/A%, LATAAM*t2 PE 2 #1A 116.6.
77.5. 56.6 £, FENS LB CPU % DCU AR89 40 5L A A Sl et
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(1) NEAMEFFZEAELMN 3943 12T, FHEK 3.22%, FIHLEFHEFH
H09.02 1, FIHIEK 3827%. HF, Q3 £FHEKAZT LN 1331 1L,
Blrb3g K 3.17%, SHIEEAF11E 224 21, BigK 2723%, £KFLEM
. (2) Q3 NEEAEHN 56.23%, FRA 002 Aank. KMFM I Ed
F# R BT AT, EHNBARARA. (3) Q3 AT FEFH%
NERA 544 L0, RLLKREHE, §THER KB MNELE M, RNEE
FHNERAER TR, (4) AFLENR, BRE 9 HK, NI)TTHAAN
18.51 127, F % FJRAFHR ) B 8K w8 & 5T TRAT 5T 2K 38 Am BT 2o

0 RA—_FELAIAH, SEANSEZRKERERRST

NI RE—FTCEARAFABR, RE_FTFATARKBELE, ALK
At Bt HFAABA B RS R, BA A EF ERFEFEAT T LER KR
AR, B TRE—FEATHEGEK, RNEL =58 X3RN
#lo HX DCU %% “CUDA” £%&, X C—FFKRSHKEANI LA REAE
AL R 4F, R4t DCU 7T A% 3 LLaMa. GPT. Bloom. ChatGLM. #&if. ¥ A& K
MEAREGRBEAG LB E R, AKERASLE DCU €24 2B A4 LK
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BRI T30 F A

W %8 B A2 B A AR
Fir 2021A 2022A 2023E 2024E 2025E
AN (EF L) 2,310 5,125 6,070 8,601 11,667
YOY (%) 126.1 121.8 18.4 41.7 35.7
)3 54 A E (| ) 327 804 1,177 1,770 2,426
YOY (%) -935.6 145.6 46.5 50.4 37.1
24 F (%) 56.0 52.4 54.5 55.4 56.4
) B (%) 142 15.7 19.4 20.6 20.8
ROE(%) 7.0 6.2 8.3 11.2 13.3
EPS(#¢#%/7) 0.14 0.35 0.51 0.76 1.04
P/E(4%) 419.7 170.8 116.6 71.5 56.6
P/B(4%) 254 8.0 7.6 6.9 6.2
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2025E#iA R (B H 1) 2021A 2022A 2023E 2024E 2025E

Lk e G 2021A  2022A  2023E 2024E
ik e 3871 14949 17211 19961 24311 kN 2310 5125 6070 8601 11667
Na 1960 11208 13678 13728 17007 & b Ak A 1018 2439 2761 3832 5089
R MK E A B AR 3K 340 1243 1185 2123 3062 B LALA R Am 24 39 46 66 89
Hpb gk 10 11 45 34 74 TLHA 52 81 79 120 163
AT IR 237 937 501 1502 1224 F2% A 90 135 148 186 252
oy 1124 1095 1486 2231 2592 #F K % R 745 1414 1548 2064 2800
AR 198 454 316 342 352 ME %A -12 -89 -150 -147 -149
ERB T 6586 6986 6743 6737 6723 5 BALB K -24 -31 -48 -57 -69
KA 0 0 0 0 0 HEAk s 47 67 74 82 80
B3~ 107 272 293 390 500 AAMIEE S E 9 8 9 9 10
PR 4787 4774 4676 4513 4378 T A E 11 -7 9 -11 -15
H AR R T 1692 1940 1774 1834 1845 F =L B E 0 0 0 0 0
# =& 10457 21934 23954 26698 31033 &k AliE 436 1136 1663 2502 3430
A G A 1562 1370 1811 2240 3339 & kMR 1 1 2 2 2
s BHE K 150 200 200 200 200 &k Ik & 0 0 0 1 1
REAT 235 B AR AR 292 342 1073 1481 2590 #7883 437 1137 1665 2504 3432
HAbF ) R 1120 828 538 559 549 Fi3HL -1 12 17 26 36
ERS Rk 2634 2334 2359 2242 2136 ##1i8 438 1125 1647 2478 3396
KA 2K 541 480 384 288 192 VH R AMHE 110 321 470 708 970
HALAER ) 5 2093 1854 1975 1954 1944 V2 & & 8] % A1 327 804 1177 1770 2426
R At 4196 3704 4170 4482 5476 EBITDA 825 1523 1560 2370 3265
JHMFRAE 856 1177 1647 2355 3325 EPS(%.) 0.14 0.35 0.51 0.76 1.04
A 2024 2324 2324 2324 2324
AR 3295 13839 13839 13839 13839 EXJE. gk 2021A 2022A 2023E 2024E 2025E
(RS & 86 889 2442 4752 7902 AR KBRS
12 B EN A RAE RS 5406 17053 18137 19861 22233 & LA A (%) 126.1 121.8 18.4 41.7 35.7
RAxA R AR A 10457 21934 23954 26698 31033 & kA (%) 630.8 160.6 46.5 50.4 37.1
V28 TAn 3] 4 A1E %) -935.6 145.6 46.5 50.4 37.1
KAV
A E(%) 56.0 52.4 545 55.4 56.4
5 F) & (%) 14.2 15.7 19.4 20.6 20.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E jXQICH) 7.0 6.2 8.3 11.2 13.3
BEEHALR 598 -43 2681 316 3554 ROIC(%) 6.1 4.6 6.8 10.1 12.9
A 438 1125 1647 2478 3396 #EAiRE
V8 e 4 402 679 242 254 274 T G E(%) 40.1 16.9 17.4 16.8 17.6
W %% A -12 -89 -150 -147 -149 # 5Bt (%) 1.6 -54.5 -64.3 -58.1 -63.7
BFRK -11 7 9 11 15 R F 2.5 10.9 9.5 8.9 7.3
BTEFELH -445 -2193 939 -2271 29 R E 1.5 9.1 8.2 7.1 6.0
Atz T LR 226 427 -6 -10 -11 FiEfe
BT EFHALRA -83 -1530 -3 -249 264 B RAEE 0.2 0.3 0.3 0.3 0.4
WAL 753 1381 -94 -78 -3 AR R 4 7.4 6.5 5.0 5.2 45
Kz 0 0 0 0 0 FEAT K 3K R 45 % 4.0 7.7 3.9 3.0 25
H AT AR 669 -148 -97 -327 267 HFRAgAR (L)
EFEHASR -65 10826 -209 -16 A1 F BRI S (R MR 0.14 0.35 0.51 0.76 1.04
48 IHE 10 50 0 0 0 AR ENERCGEHHE) 0.26 -0.02 1.15 0.14 1.53
KA 301 -61 96 96 96 HFLF T E(RAHER) 2.33 7.34 7.80 8.54 9.57
£ 38 B3 e 0 300 0 0 0 f&1ttb %
FANARIE Do 250 10544 0 0 0 P/E 419.7 170.8 116.6 715 56.6
HAeE TR -626 -7 -113 80 85 P/B 25.4 8.0 7.6 6.9 6.2
R H iR 450 9252 2470 51 3278 EV/EBITDA 166.8 84.4 80.9 53.5 38.1
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BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER
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N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T 454 (4t
AT A AEAREY) . E AR AGHOY ARG 500 AN A ST LR SRR AAVERRERIE, A RER AR T
B 691 F BAGE RO BAR R . RATR MG RAIIFRAR R, A TR LT B A HEANRE R BIEFY
IR ETFANAAGETRFEL, BT CEMAREREZEEMR £, BT ERHREERSE, YRR
B RS 515 8, RRAURSEAR IR R M 451k,
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AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
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